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"iMAL TRACTION CO.
jj EARNINGS ARE LARGER
president Hamilton Also Tells Stocki

holders Commission's Valuation
fiWill Not Stand.

I Good Bond Market on Local Stock
I Exchange.Potomac First Mort|;gage 5s Favored.

JT1A. FLEMING.
*

I-' Stockholders of the Capital Traction
Company received their dividend check?
for the third quarter of the year this
morning. and. in addition, a circular
Setter from George E. Hamilton, presidentof the company, in which he reporteda continuation of the increased
Receipts for the quarter, and made
Krtrong reference to the corporation's
ftbiltty to sustain its own expert's
physical valuation as against the figure*made for the public utility commission.
The communication to the shareholdersfollows:
"The improvement in conditions and

the increase in car receipts noted for
the last two quarters have continued
during the quarter now ending. Thus,
in spite of increase in costs of operationand larger additions to our depredationreserve, a satisfactory increase
In net earnings is shown.
"Hearings before the utility commissionor valuation of company's propertyare impending. In preparation

for these hearings the company made
Its independent valuation through the
well known J. G. "White Engineers'
Corporation of New York. The work
of our engineers is now about completed,and we are well satisfied with
the values shown, which are in strikingcontrast to the figures of the
agent* of the utility commission, as
recently published.figures which were
admittedly incomplete, and, accordingly,did not represent the value of
our property.
**We have every confidence in our

ability to maintain in its fullness the
Integrity of the values of all of the
Company's outlying securities."

SFunicipal Bonds.
Commenting on the disposition of

Capitalist* and investors to turn to
municipal securities as a means of escapingthe additional income and other
taxation, the National City Bank of New
York has Issued the following statement:
"With the increase of the income

taxes of course the exemptions become
Cf greater importance, and this is reflectedIn the growing popularity of
municipal issues. The effect is to
penalize private enterprise and encouragepublic undertakings by making
large sums available for such purposes.
This means that the most capable and
uceessful managers of business are beingpersuaded by the exercise of the
taxing power to retire from business
themselves and place their capital at
the disposal of the most incapable and
wasteful management in the world, towlt;That of our constantly changing
politloal administration in the city,
state and national governments. The
common wastefulness of these administrationsIs notorious. Criticism of governmentexpenditures upon public
buildings, rivers and harbors and even

upon the army and navy, are always in
our ears, and municipal administration
is generally worse than that in the
national government, but the very peoplewho criticise most severely are usuallyincessant advocates of additional
governmental functions.
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ers of wealth to turn it over to the
state or its political subdivisions for
handling: to presumably supported upon
a vague theory that capital so placed
will be more beneficial to the communitythan if the owners invested It
themselves. The common idea seems
to be that even If it is squandered under^governmentmanagement It will do
more good than if used under private
management, for example, in increasingthe railway facilities of the country,or in electrifying the railways, so
that trains may be drawn by water
power Instead of using up our coal supplies.Probably nobody supposes that
theoe taxes will cause any rich man to
spend any less for his own personal or
family use; the one effect will be to
curtail his constructive investments.
"The law is liberalized in respect to

looses which are made upon investmentsoutside of regular business,
thereafter they may be offset against
any grains upon the same class of investmentsduring the year."

Large Bond Business.
Avery satisfactory business in bonds

Or** transacted on the local stock ex(Bhangetoday. The feature of this
trading waa the sale of $7,000 Potomac
Electrlo first mortgage 6 per cent
ponds at 107. They have scarcely been
mentioned in the sales for the last
few weeks, although they are consideredone of the high-grade issues
Of the local list.
The consolidated 5s of the same corporationsold at 101%. Metropolitan

f*ailroad 5s brought 105.
American Graphophone 6s sold at

|$1H for a full bond and 101% for a
tonmber of small bonds, with 102 asked
at the doee. Railway 4s were steady at
CL$4 for $9,000 and 82 for a flve-hundrediourbond.
Baatneee In shares continued extremelydull, with odd lots furnishing,

fbe only tradea. Capital Traction was
Mow at 81 Hi Railway preferred sold
ftlao tilt. wtth 81 bid for the three
MHf or street vallw&y shares.

I MlffMithelar brought 161. MetroJ^afitoaBank Stock was firm at 206.

Personal Mention.
4*Clapham returned today from

thM.gfi*ertoan Bankers' Association contentionat Kansas City, the first of the
leeal bankers who attended to reach'
the city. BdmuniJ S. Wolfe, cashier of
the District National Bank, will return
this evening and others of the delegateswill drift back tomorrow,

Mr. Claphaxn speaks favorably of the
aenveptlon and the hospitalities extendedby Kansas City to the visiting
At the next oonventlon, to be held at

Atlantic City, the bankers will pay for
PW1 hospitality offered and accepted,

j Pays Dividend.
The Beat Pleasant (Md.) Bank has

toedd the usual dividend for the current
yMI* 1 1H Per cent. The profits of
Xfc« bank for the current calendar year
brill be sufficient to insure a material
pserease in the distribution to the
ptireholdere.

NEW YORK LEAD MARKET.
N13W YORK. October 2..The metal

gaDOhaage quotes lead. 7.00a7.20. Spelter,Mulet; spot. East St. I^ouis delivery.
At London, lead. £31 10s; speifcr.£53.

Hew York Sugar Market Firm.
NEW YORK. October 2..Raw sugar.infirm; centrifugal. 5.96; molasses, 5.06;

refined, steady: cut loaf, 7.90; crushed,
T.7S; mold A. 7.25; rubes. 7.25; XXXX,
powdered. 6.90: powdered, 6.85; fine

£anulated, 6.75: diamond A, 6.75; conKtioners'A. 6.65; No. 1, 6.60.
Sugar futures opened firmer on coveringand some support from trade interests.At noon prices were 6 to 11 points

higher

*

mdTrade
w YORK, LONDON

WALL STREET MARKET
LESS ACTIVE, EASIER

Sharp Recoveries at the Opening, and
Even Later, Are Generally Lost

in TJ)Traifino*
*** I WI AiHUlU^i

Business on a Lighter Scale Than for
Weeks Past.Professionals
Working for Reaction.

NEW YORK, October 2,.It has been
weeks since the New York stock markethas been so devoid of sensational
activity and fluctuations in values.
Traders are apparently taking time to
find just where they stand, while the
professional element is more than ever

using their efforts to force a reaction.
Many wires were sent out this morning,advising the shifting of trading

from the industrials to the rails, on

the strength of the Wonderful earnings
that the various roads are reporting,
and it is within the probabilities that
some of the traders did this very
thing, for the rails were to the fore
more than of late.
With the immediate opening there

was a jump of 1 to 2 points in many,
including Steel common, more marked
in the industrials than in the rails.

Early Gains Wiped Out.
The immediate opening proved the

high of the first hour, for there was a

drop that practically wiped out the
gains and was somewhat unsettling to
the trade.
I*ater the market again made new

highs, somewhat in advance of the
quotations of the openings, and then
eased off to opening prices midway in
the noon hour.
Interest in the rails increased with

the advent of the second hour, with
Norfolk and Western surprising its
friends when it sold at 140, as comparedwith 136% on Saturday at the
close.
Union Pacific gained the better part

of a point, Northern Pacific and New
Haven and New York Central showing
the best strength of the group.

Late Earnings Reported.
New York Central reported total net

earnings for the month of August of
$11,511,310, an increase of $3,739,067.
American Locomotive Company's net

earnings for the first three months of
the current fiscal year are estimated at

$3,000,000, equivalent to $12 a share on
the stock, or at an annual rate, if
maintained, of $48 a share. It is estimatedthat the gross business for the
fiscal year will be dose on to $80,000,000for the year.
The August surplus of the Reading

Company, all lines, was $1,819,924, as

compared with $522,824 for the same
month last year, and for July and Augustthe surplus, $2,390,474, compared
with $1,214,775 for the same months of
1915.
As the session wore on the market

continued slow with a gradual easing
off in values, no very severe declines,
but a wiping out of a large part of the
gains of the morning and in many instancesof entire betterment.
Bears kept up their efforts to bring

about lower prices and were only partiallysuccessful in their efforts.
Coppers lost most of their advances,

as did Smelter and other metals, includingSteel common, which dropped
back from the high of 118.% to 117%, a
net loss of %.
Republic Steel also lost its Improvement

and % additional, and Mexican Petroleumwas a point net off.
Industrial Alcohol dropped back to 128%

from 129%. Mercantile Marine held its
own, as did Car Foundry, Lackawanna
Steel, Studebaker, Maxwell and ColoradoFuel.
Baldwin Locomotive wasa point higher,

Central Leather better than a point, and
a number of industrials were % to %
higher than Saturday's closing.

In the Bails.
The gains in the rails were practically

eliminated save in Norfolk and Western,
which held a good part of its sharp ad-

CURB STOCKS.
Quotation* furnished by W. B. Hibba ft Co.,

member* New York Block Exchange.
t.1:30 p.m..,
Bid. Asked,

American Marcoal 3% 8%
American. Oil and Gaa ........... 14 14%
Atlanta (ioldtteld 910
Baltimore Tube ................ 113 128
Btltlmore Tube pfd ©7 102
Big Ledge ...... 5% 6
Bingham Mining 9% 10%
British-American Tobacco ........ 18 20
Butte Copper and Zinc ........ 7 7%
Canada Copper 19-10 111-16
Canadian Car and Foundry com.. 40 60
Canadian Car and Foundry pfd.. 70 80
Carbon Steel 7585
Car Light and Power .......... 4 4%
Caab Boy 6 7
Cerro de Pasco 39% 40
Chevrolet ..1 202207
Consolidated Arizona 17-161%
Cosden Co 16% 17
Cosden Oil and Gaa com 18% 18%
Cosden Oil and Gas pfd........ 4% 4%
Cramp* 8085
Curtis* Aero 2025
Davison Chemical -47 65
Emerson Phone 9%10
Emma Copper S 1-16 8%Emma Leasing 81 82
First National Copper 5%5%Flemish Lynn 1 1%Gaston Williams 49% 00
Goldfleld Cons. 6267
Ooldfleld Merger 7 9
Grant Motors 9% U
Great Bead 86
Green Monster 4%4%Bollinger 20 20
Holly Sugar i.. 49 01
Holly Sugar pfd. .... 9699
Howe Sound 0 014
Hupp Motors 6 6%Intercontinental Bobber ......... 60% 16
International Motors com........ 0 10
International Motors pfd. ...... 18 25
Inspiration Needles 1% 1940
Jerome Verde 1%1%Jim Butler J?. ^ 98
Kathodipa Bronze 1618

^ienrfrrfOil 4 5-16
Kerr Lake 4% 4%Kewanos 9 10
(Lake Torpedo 9% 10%Lone Star 23
Lynn Phonograph 1%3
Magma Copper 18.19
Manhattan Transit % 1
Maxim Munitions 5% 5%Metropolitan Petroleum 17% 17%Midvale Steel 75% 75%
Midwest Oil com .. 40 45
Midwest Oil pfd. .... 8085
Midwest Refining 6870
Mines of Anwrict ........ 22%
Mitchell Motors ..m... 7878%Mojare Tungsten 414 414
Motherlode 86 872
Motor Products 67% 67%
Nipisslng Mines Co 8%82Oklahoma Oil Co 1012
Oklahoma Prod, and Refg. Co... 8% 8%
Pan-American* 4056
Peerless Motors 2526
Perlman Rim 110 120Poole Eng . 110 118Raj Hercules 8%4
Reo Motors ...... 4249
Rlker-Hegeman 5% 6
Kt. Joseph Lend 17% 18
Hapuipa com 9% 10
Scratch Gravel tttv

Silver Pick .. 2028
Sinclair Oil 48 4314Standard Mootra . 66% 67Sterling Gum \ re
Stromberg ......^ 8940
Submarine Corporation .......... 44% 45
Success Mining r 8587
Triangle Film 2% 344United Eastern .. S 18-16 8 15-16U. 8. Light and Heat com 2%2%
C. 8. Light and Heat pfd 4% 514
United Motors 68 6B(Z
United Profit Sharing 16-16 1
U. 8. Steamship 6% 714
United Verde 40% 41x4
United Western Ofl .18-16 lu
United Zinc . .... »........ 4% 6%Victoria 00 1% 18-16
Wayland Oil 66%
White Motors M% 55%
World Vilas 1|| if

I NEW YORK STC
Received By Private Wire

Open. High. Low. 2:30.
Adams Express... 141X 141)4 141)4 141J4
Adv Rumley 16H 17 16H 17
Alaska Qold Mln.. 12)4 13 12)4 12)4
Alaska Juneau... 7)4 7)4 6)4 6"A
Allls-Chalmers.. 27 27 26 26
Allls-Chalraers pi 81 81 8034 80s.
Am Ag Chem 81 81 80)4 8014
Am Ag Chem pr.. 101 102 102 102
Am Beet Sugar.. 97)4 97)4 96 96
American Can... 66)4 66)4 65 65)s
Am Car St Pdy... 72)4 72)4 70)4 70!4
Am Cotton OH... 54H 54M> 54)4 54)4
Am Hide A Lea.. 11)4 11)4 11)4 11)4
Am Hide & Le pr. 605* 603* 603* 603*
American Ice 2834 283* 283* 2534
Am Linseed 233* 233* 2334 2334
Am Linseed pr... 523* 523* 52 52
Am Locomotive.. 803* 823* 793* 8034
Am Locom've pr. 1063* 1063* 1063* 1063*
Am Malt pr 403* 41 493* 41
Am Smelt A Ref.. 1133* 1133* 1113* 1123*
AmSmARefpr. 1173* 1173* 1173* 1173*
Am Steel Fdjr 62 123* 61 623*
American Sugar. 1123* 1123* 112 112
Am Tel A Teleg.. 1333* 1334 1333* 1333*
Am Tobacco 22134 2213* 2213* 2213*
Xm Woolen pr.... 973* 973* 973* 973*
Am Wrtg Pa pr.. 323* 323* 32 32
American Zinc... 423* 423* 413* 423*
Anaconda 973* 973* 953* 963*
Associated Oil... 69 69 683* 683*
Atchison 1063* 1063* 1063* 1063*
Atchison pr 1003* 1003* 1003* 1003*
AG A W Indies... 893* 90 883* 883*
A G A W Indies pr 66 66 6534 66
Baldwin Loco.... 883* 993* 88 883*
Balto A Ohio 883* 8934 885* 893*
Barrett Company lSl 154 153 153
Bethlehem Steel. 569 569 569 569
Brooklyn Rap Tr. 85 85 85 85
Butte superior... 04?i m'A ott
California Oil 23 23% 23 23%
California Oil pr. 50% 50% 49% 49%
Canadian Pacific. 178% 179 178% 178%
Central Leather.. 72% 72% 71 72%
Cent Leather pr. .115 115 115 115
Chandler Uotor.. 105 101% 105 105%
Chesap 4fc Ohio... 66% 67% 65% 65%
Chi Grt Weetern. 13% 13% 13% 13%
Chi Mil & St P... 96% E6% 9'% 16%
Chi Mil & StP pr.. 127% 127% 127 127%
Chi & Northwn... 129 129% 129 129%
ChiRI&Pac 19% 19% 19% 19%
Chile Copper 21% 21% 21% 21%
Chlno Copper.... 57 57 55% 56
Clev Cln C & StL. 54% 54% 53% 53%
CCC&StLpr... 82 82 82 82
Col Fuel & Iron.. 61% 61% 59% 60
Columbia Qaa.... 30% 31% 30% 31%
Con Gas of NT... 138% 138% 138 138
Continental Can. 103 103 103 103
Corn Products... 16% 16% 15% 15%
Corn Products pr. 91% 91% 91% 91%
Crucible Steel.... 94% 95% 92% 93%
Cuban-Am Sugar 189 192 189 192
Cuban Cane Bus.. 64% 65% 63% 63%
Cuban Cane 8 pr.. 96 96% 95% £6%
Den A Rio Or pr. 34% 35 34% 35
Distillers Becur.. 46 46 45% "45%
Dome Mining..'.. 25% 25% 24% 24%
Brie Railroad.... 40% 40% 39% 39%
Brie 1st pr 54% 54% 53% 53%
General Electric. 181% 182% 179 180
Gen Motors pr... 126 126% 126 126%
Goodrich <B F).. 76 76% 74% 74%
Grt Northern pr.. 119 119% 113 119%
QrtNorthern Ore. 454* 46 44% 44%
Qreene-Canenee. 51% 51% 50% 51
Illinola Centre!.. 107% 107% 1C5H 105%
Inapirat'n Copper. 67 57% 55% 56%
lnterbor Conaol. 17% 17% 17% 17%
loterborCon pr.. 73 73 73 73
Int Agri Cor pr.. 44% 44% 44% 44%
IntHsrv of N J.. .117 117 117 117
Int Mer Marine... 45 45% 44% 45
Int Mer Mar pr... 121 121 119% 120%
Internat Nickel.. 54 54% 52% 52%
Internet Paper... 28% 29% 28% 29%
Int Paper pr 94% 94% 94 94%
Jewell Tea Co.... 88 83 88 88
Kan City South.. 25% 26% 26% 26%
Kan City Sou pr.. 60 61 60 61
Kelly Tire Co.... ,82* 82% 81% 81%
Kennecott Cop... 56 s 565* 55 55%
Lackawanna SU. JSt 88% 8" 87
Lee Rubber Co.. 44>i 4,% 44% 45%
Lehigh Valley.... 845* 86!* 84 84*
Louis A Nash.... 133H 133!* 133% 133%
Maxwell Motor... 93 93% 93 93J*
Maxwell lat pr... 88 88 88 88

WHEAT PRICES ADVANCE
ON ARGENTINA REPORTS

Increasing Droftght Damage News
Causes Fresh Rise in Market.

Scant Receipts at Terminals.

CHICAGO, October 2.. Increasing
drought damage in Argentina gave a
basis today for a fresh advance in
wheat prices here. Dispatches from Rosario,in the center of the dry district,
said the effects of the long-continued
lack of rain were serious and that all
crops were suffering. Scantiness of receiptsat the domestic spring wheat
terminals and at Winnipeg tended also
to handicap the bears.
Opening quotations, which rangedfrom % to % higher, with December at

1.64% to 1.64%, and May at 1.64 to
1.64%, were followed by moderatefarther gains.

Corn Prices Higher.
Higher prices tor earn resulted from

the bulge In wheat. Fine weather fall-1
eg to act ae an offset. After opening
% off to a shade up, the market scored
advances all around.
Oats hardened In value with other

cereals. Demand, though, was only of
a scattered character.
Weakness in the hog market pulled

down provisions. Most of the trade
was in January options.

NEW YOfiK.
NEW YORK, October 2..FlourQuiet;spring patents, 8.30a8.6Q; winter

patents, 7.70a7.96; winter straights,
7.3£a7.60; Kansas straights, 7.80a8.05.
Pork.Firm; mess, S0.00a31.00; family,

30.00a84.00; short clear, 07.00a29.00.
Beef.Firm; mess, 21.00a21.50; family,

28.60a24.J0.
Bard.Steady; middle west, 14.80a

14.00.
Molasses.Steady; New Orleans open

kettle, 40aJ0.
Hay.Quiet; No. 1, 1.15; No. 2, 1.05;

No. t. 1.00; shipping, 80a90.
Hides.Steady; Bogota, 33a35; CentralAmerica, 83a36%.
Leather.Firm; hemlock firsts, 39;

seconds, 37.

BALTIM0EE.
Special Dispatch to The Star.
BALTIMORE, October 2..1 p.m.

prioes: Wheat strong; spot No. 2 red,
1.55%; spot No. 2 red western, 1.64; No.
2 red October, 1.56%; No. 2 red November.1.67%! No. 2 red December, 1.59;
steamer No. 2 red, 1.45%. Receipts, 68,406bushels; exports, 277,700 bushels.
Corn.Dull; spot contract, 92; October,82. Receipts, 84,061 bushels; exports,187,143 bushels.
Oats.Firm; No. 2 white, 63; standardWhite, 62x52%; No. 3 white, 51a

61%: receipts, 56.591 bushels; exports;
406,818 bushela
Rye.Steady; No. 2 western export,

1.30; reoelpts, 18,838 bushela
Bay.Steady; No. 1 timothy, 18.00a

13.50; No. 1 clover mixed. 15.00 alS.60.
Orals freights.Quiet; steam toUrer-

>CK EXCHANGE
Direct to The Star Office.

Open. High. Low. 8:80.
Maxwell 2d pr *... fc585* 585* S&X 585*
May Dept Stores.. 625* ?635* 625* 635*
Mex Petroleum.. 112 1125* 110 111
Miami Copper.... 39T* 40 395*^3)5*
Missouri Pacific.. 45* 45* 45* 45*
Mo Pacific wl... 235* 235* 235* 235*
Mo Pacific pr w I. 52 52 52 52
Montana Power.. 945* 945* 945* 945*
Nat Biscuit 1225* 1225* 1215* 1215*
Nat CI & Suit 84 84 84 84
Nat Enam & Stp.. 305* 305* 295* 295*
National Lead.... 695* 705* 695* 705*

r^ . V>M VPA 2914 22U
NY Air Brake 15234 15534 152 15534
NY Central 110 11034 10934 10934
NY NH & Hart... 6034 61 60 61
Norfc'.k & West.. 13< 140 138 13834
Nor & West pr... 8534 8534 8534 8534
Northern Pacific. 113J4 114 11334 11334
Ohio Gas & Elec. 79 7934 7734 7734
Pacific Mail S3... 2634 2634 2634 32134
Pcnna Railroad.. 58 5834 5734 58
Peoria & Kast 14 14 14 14
Phila Company... 4134 4134 4134 4134
PCCAStLpr.. 95 95 95 95
Pittsb'gh Coal ret. 3234 3234 32 32
Press Steel Car... 69 6934 6734 6734
Pullman Car 17634 17634 174 17434
Ry Steel Springs. 5534 5534 5334 54H
Ray Con Copper.. 26 26 2534 2534
Reading Ry 113 11334 11134 112
Reading 1st pr... 45 45 45 [45
Rep Iron A Stl... 81 8134 7834 7934
Rep Ir&Stlpr... 11234 11234 11234 11234
Saxon Motor Co... 7934 7934 7834 7834
Shattuck-Arli 31 31 3054 3054
Sloss-Sheffleld.... 6434 6434 63 63
Southern Pacific.. 10134 10234 10134 10134
Southern Rwy..., 2534 2534 2434 2434
Southern Ry pr... 6834 6834 68)4 6834
Studebaker Corp. 13234 133 18134 13134
Stutz Motor Co... 7034 7034 7034 7034
Tenn Copper 2334 2434 2234 2134
Texas Companies.221 22434 22034 22134
Texas & Pacific... 1134 1134 1134 1134
Third Avenue.... 58 5834 5634 57
Tobacco Prod... 5334 5334 5234 5234
Tobacco Prod pr. 105 105 105 105
Uu Bag & Paper.. 9 9 9 9
Union Pacific 15034 15134 14934 150
Union Pacific pr.. 84 8434 84 84
Utd Cigar Stores. 10134 10134 10134 10134
United Fruit 161 164 163 163j|
United Ry Inv 934 954 834 834
United Ry Inv pr. 2) 22 20 22
U S Cast Xr Pipe.. 26 28 2534 2734
USCIPipepr... 5534 5634 5534 5634
usind Alcohol.. 12834 12934 12734 12734
U S Red & Ref 2 2 2 2
US Rubber 62 6234 61 6134
USSm&Ref //* irn 7an ,7S>4
USSm& Ret pr.. 5234 5234 5234 5234
US Steel 11834 11834 11634 11734
US Steel pr 12134 12134 12134 12134
Utah Copper 9534 95H 84 9434
Va-CarChem 4134 4234 4134 *4234
Wabash 1434 ' 1534 1434 1534
Wabash pr A..... 5134 53 5134 52
Wabash prB 2834 2934 2834 2934
Wells Fargo 128 128 12734 12734
Western Md 29% 3034 2934 3034
Western Md pr... 4534 47 4534 40%
Western Union.. 10034 101 100 101
Westinghouse.... 65 6534 6434 04%.
Willys-Overland. 4634 40% 46 4634
Wlllys-Ovrld pr.. 10334 10334 103)4 103%
Wheel A LB 2d.. 3 3% 3 3>4
Worthington pr B. 63 63 63 63

High Lew
Call Money..... 2%2%
Hourly Sales of Stocks Today.

11 am... 403,200 12m 5S5.300
1p.m... 683,200 2pjn 804^00

NEW YORK BONOS.
Hick. Lew.

Anglo-French Is 9634 95%
Atchison gen. 4s 9334 93)4
Baltimore & Ohio gen. 4s 9134 9134
Chi., Bur. £ Quincy Joint 4s... 98 96
Dom of Canada 5s .w 1 (1921)... 10034 100
Dom of Canada 6s w i (1921)... 10034 10034
Interbor. Rap. Tr. trust 4s.... 73 73
New York Central deb (a... 11434 11434
Norfolk & Western 4s 9434 9434
Reading Ry. gen. mortg. 4s... 96 9534
Southern Pacific conv to.... 10534 10534
Southern Rv. arnn. Am 71U ?i 1A

-m » »/! * '/I
Southern Railway 5s 101H 101H
United States Steel 2d 5s 106H 106

pool, per quarter, lOd, October;picked ports, per quarter, lid October.
LIVERPOOL.

LIVERPOOL, October 2.. Wheat.

iOd.
Corn.Spot American mixed new, 10s

10%d.
Flour.Winter patents, 47a
Hops, in London (Pacific coast), £415s to £5 15s.

YOUR MONEY AT IRK
BY JOHN M. OSKISON.

On the theory that the best time to
buy property of real value is when It
Beems to be in least demand and earningleast. Investors ought to begin at
once a study of the market for goodrailroad bonds and stocks.
Since 1893 (a year of panic) the financialcondition of the railroads has

never been so gloomy as today. Railroadheads are utterly pessimistic.l*hey sav that the new eight-hoar law
will inflict unbearable burdens uponthem unless they are allowed to Increaserates very materially. TboT
point out that In 1916 only about 60
per cent of the railroad stock in the
hands of investors paid any sort of
dividends. ^-They point out that the
total paid in dividends last year would
amount to only 3.80 per oent on issued
stock.
Further, the railroad managers saythat there are some 1,500,000 personswho hold American railways stocks

and bonds. They say 1,800,000 persons
are directly employed by the roads
and 1,000,000 are employed in industriesdirectly dependent upon railwayoperation.
Here are some 4,300,000 Americans

» .. T*
imsitDiijo m me ruiroaoa. n

each one of these has four others
more or less dependent upon his earnings,we have over 20,000,000 persons
out of our 100,000,000 of populationwho are vitally concerned with the
financial fate of the roads.
It Is Inconceivable that a business

which olosely concerns one-flfth of our
population should continue Indefinitely
to be treated unfairly. If the roads'
rates are actually too low to permitthem to pay good wages as well as
fair returns on the money Invested,
we may be certain that the governmentwill allow Increases.
It is only logical to say that with the

increase of earnings and a change of
attitude toward railway Investments,
the market price of their bonds and
stocks will rise. This price has been
beaten down because of the roads'
cumulative woes. Banks and Insurancecompanies (the largest Investors
In railway bonds, have been avoidingsuch purchases. But when fair conditionsare re-established they will buy
again. When they enter the market,prices will go up.
The reaction toward higher prloes

has not begun. It is time for the wise
buyer to begin his hunt for the real
bargains.
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Washington Stock Exchange.
SALES.

Metropolitan Railway 5a, 1,000 at 100.
Washington Railway 4a, $1,000 at 81.
Potomac Electric 1st 5t. $1,000 at 106, $1,000

at 106, $1,000 at 106, $1,000 at 106, $1,000 at
106. $1,000 at 106, $1,000 at 106.
Potomac Electric Cons. 5a, $1,000 at 101%.Graphophone lat 6a. $1,000 at 101%.Washington Railway pfd., 5 at 81%.
Mergenthaler, 10 at 161.
Metropolitan National Bank, 10 at 205.
After call.Second National Bank, 1 at 143.
Capital Traction, 10 at 81%. jWashington Railway 4a, $500 at 82.
Graphophone lat 6a, $100 at 101%, $100 at

101%, $100 at 101%, $100 at 101%, $100 at
101%.

Bid and Asked Prices.
GOVERNMENT BONDS.

Bid. Asked.
U. S. registered 2a 98%U. S. coupon 2a 98%U. S. registered 3a 100%I
IT. 8. coupon 8a 100%U. 8. registered 4a 109%U. S. coupon 4a 109%D. C. 3.65a 108%

GAS BONDS.
Georgetown Gaa Cert. Ind."3s104%Georgetown Gas 5a 104%Washington Gaa 5s 106% 107%Colombia Gaa and Electric 5a.... 88
Columbia Gaa and Elec. Dab. Gs.. 77 .....

RAILROAD BONDS.
Capital Traction Ga 106% 107%Anacostia and Potomac Guar. 5a.. 100
Anacoetla and Potomac 5a........ 99 .....City and Subnrbao 5s 102 108Metropolitan 5s 104% 105%Washington Rwy. and Elec. 4s.. 81 81%

MISCELLANEOUS BONDS.
Potomac Elec. Cons. 5a :.... 101% 101%Potomac Electric Light 5s 105% 106'Chesapeake and Potomac Tel. 5a.. 104% 105%American Tel and Telga 4s 100
American Tel. and Telga. 4%s 108[American Graphophone lat 6s.... 101% 102Washington Market Gs, 1927 06 100%Washington Market Ga, 1947 96 100%W. M. Cold Storage Gs 98 100%Norfolk and Wash. Steamboat 5a. 105 106%V. S. Realty »f 104 ...;!Xigga Realty Os (long! 101 102Biggs Realty So (abort) v.^. 101

PUBLIC UTILITIES STOCKS.Capital Traction II68Washington Bwy, and EUe com.. 61 85Washington Rwy. and Elec. pfd.. «l $1%Nerfblk aad Wash. Steamboat.... 147 150Washington Gas . TOtltZES^^sszzzzz 2-AmericanTel. and T*lg*... 188%
TYPE MACHINE STOCKS.

Mergenthaler 160151Lanston ..... 77% 79
MINING STOCK.

Qreene-Cananea 49
NATIONAL BANK STOCKS.

American 150 160Capital - 81S
Columbia 940 850Commercial 194 810District 140150Farmers and Mechanics' ......... 945
Federal . 150 1«0Lincoln 160
Metraoalltaa -

Rigl* «ooSecond 148 148Notional But of Washington 220 280
SAVINGS BANK STOCKS.

American Security end Truet *288 20#Netionel Seringa and Truet 271 ....Colon Trust *120 124Washington Loan and Trust 280
Continental Trust 12# ISO*'

SAVINGS BANK STOCK.
Homo .. 416
Bank of Oonnaoroo sad Savings... 12 .....Best Washington 1244 ....Security lertngs and Commercial. ISO .....

BIBB INSURANCE STOCKS.
Arlington 8 10
Firemen's 1844
%-rmen-Americaa 310

atlonal Union 6 .....
TITLE INSURANCE STOCKS.

Columbia #44844
Real Estate 7# ,.T7.U. 8. Realty Co 0

MISCELLANEOUS STOCKS.
Ctmpln-Sacks 18#dTo. Paper Mfg. Co. 126
Grepbophone com. 186 132Graphophonepfd. ........ 188 188
Merchants Transfur aad Storage. 110
Security Storage 018# .....Washington Market 1144

Ex dividend.

French Bonne Trading Quiet.
PARIS, October 3..Trading wag quiet

on the bourse today. Three per cent
rentes, 82 francs; exchange on London.
21 franco 88 centimes; 6 per cent lean.
88 franca.

j FIKAKCIAL.
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\ The Cr
\» Our De
\ Todr

$60,8
Depositors will kindly bring in
ing the month that their amo

st of this year we paid our dep
istribution, makes a total dur

it Portion of Tf
jeen your good fortune to share in th
moment and ask yourself WHY? ,

ccounts in this bank started very sma

RTAINLY SPARE THAT AMOUNT, a
grow.

We (Q)% Sa'
Pay (TMj counts

handle

iome Sav
Under U. S. T«

7th St. and W
BRAN(

8th and H Sts. N. E.
»

Capital ....$1,900,000
Earned Surplnw $1,000,000

What stronger |evidence of stabilityandsatisfactory serv.ice could you demand
than that afforded by our
Large Depositor*' List?
Ws havp a«i ntar Knnlre #n.

day more than 33,000 Open
Accounts.

tSTSame Rate of Interest Paid
oa both Large and Small accounts.

National Savings and
Trust Company

Corner 15th and N. Y. Ave.
FIFTIETH TEAR.

Money to Loan
htufl by first Deed at Trust es Beat Bstatn

Prevailing Interest and commission.
Joseph I. Weller. fed F St. N.W.

WHOLESALE MARKET REPORT.

Quotations given below are for large
lots. Jobbers' prices are higher.
BUTTER.Elgin print. 37 lb.: Elgin

tub, 33 lb.; process, 31a32; store packed,
23a24.
EGOS.Nearby. 32; southern, 30.
CHEESE.New York state factory,

new, 20a21.
POULTRY.Live hens, per lb.. 18;

roosters, per lb., 13; turkeys, per lb., 27a
28; spring chicken, per lb., 18; ducks,
per Ilk, 18.16; geese. Ib.. 10al2.
DRESSED POULTRY.Hons, choice,

per lb., O; chickens, per lb., 23aM{ turkeys,per lb., MeS8; ducks, per lb.. 14al8;
roosters, per lb., 18; geesef 12al4 per lb.
ORSBIN FRUITS.Apples, new. per

M>L. 1.80.4.80; per box. 30al.00; Californiaorapge., 4.50a6.5O; lemons, per
box, 4.00.6.00; pineapple., per crate,
2.2Sa3.00; cantaloupes, western, crate,
large, 1.28al.75; small, 80a90; watermelons,20a50 each: plums, 8-Ib. basket, 20a
367 peaches. 1.25al.75: pears, box. 1.60a
2.26; grapes, crate, 75al.76; New York
grapes, 12&15 per basket.

vjmmji nurjc.mow iiuwumb, p«r ooi.,
3.00a4.00; sweet potatoes, 1.50a2.00; tomatoes,nearby. per box. 76al.26;
string beans, per basket, 75al.00; per
bbL, 1.75a2.50; peppers, per crate, 40a60;
carrots, per bunch, 2a8; okra, per crate,
7Sal.I25; radishes, per 100, l.OOal.BO;
cucumbers, l.SOaJ.OO per box: onions, per
box. l.lBal.25; per lOo-lb. sack. 2.60a2.75;.
eggplant, B0a75 crate; new cabbage, 2.00a
8.00 per bbl.; beets, per bunch, 3a4; celery.per doi., 35a75; romaine lettuce, SO
a76 per basket; New Tork lettuce, 1.00a
2.00 per basket; lima beans, per qt., 25a
28; com. per doz., 15a25.
LIVE STOCK.Sheep, per lb., 5&6;

lambs, spring. per lb.; calves, per lb.,
11; medium, per lb., lOalOM; common,
8a8V&.
SEEDS.Red clover. 10.00all.00 per

bu.; alslke clover, 10.00all.00 per bu.;
crimson clover, 8.00a8.2B per bu.; timothy.2.45a2.85 per bu.; red top. 12al3
per lb.; bluegrasa 1.40al.6B per bu.; orchardgrass, 2.25a2.40 per bu.; white
clover, 40 per lb.; alfalfa clover, 18a20
per lb.
GRAIN.Wheat, milling, per bu., 1.25a

1.40; ordinary, per bu.. l.OOal.lB; com,
yellow, per bu., 98a08; white, per bu., 00a
92; oats, white, per bu., S2a54; mixed, per
bu., ElaBl.
HAT.No. 1 timothy. 16.00al8.50; No. 2,

14.00al4.60; No. 1 mixed, 13.00alS.B0; No.
t, ll.00all.60.

Hence Her Presence.
Proa the Boetoa Transcript.
"I thought Jlmson said he wouldn't

allow his wife, to-visit a cabaret."
"go he did; but she happened to hear

of It"

FINANCIAL

IN BANK. So
s. Ave. N.W. 43

jr Semi-Annual
it Day
facing to S
edit of
positors y
\y.

5 5.42
their passbooks some time duruntmay be properly credited.

ositors $58,166.17. This, in i

ing the last twelve months

lis Has Been Y<
ese semi-annual distributions, would

11; in fact, many of the initial depos
nd by adding to it a little at a time yc

) m p o u n d Interest on

vings Accounts, 2% on

ictive CheckingAcBusinessAccounts
d advantageously.

ings Ban]
sasury Supervision

[ass. Ave N.W.
CHES:

436 7th St. S.W.

CAPITAL
Surplus and Undivided Profi
RESOURCES, over

THE Commercial
THE BANK OF PE

Corner Fourtee
TODAY WE CRI

SEMI-AIS
.on the accounts of our sav
sents THREE PER CENT i
BALANCES.the most Libei
National Bank in Washington.
Pf YOU did not share in thi
ticipation in our next interest
ing a savings account NOW.

One Dollar will begin a savings

Q Interest Paid on
O/O In Our Saving

I .

g^=FULL INTERE
ACTUAL NUMBER 01

Ashton G. Clapham
Arthur Lee
James A. Cahill
Tucker K. Sands-.
Frank E. Ghiselli
Herbert V. Hunt

I CAPITAL $1,000,000
. SURPLUS $2,000,000
Resources over. .$16,000,000

STRONG IN
RESOURCES

.modern in equipment,
and having connections
that are world-wide, this
time-tested institution is
always able to render its

many customers, service
of highest efficiency.
.Are your present hankinginterests handled

L ^ "I..?
Dausiat'iuiuy

OFFICERS:
CHARLES C. GLOVER President
M. E. AILE6 Vice President
WM. J. FLATHER Vice President
J08HUA EVANS. Jr Cashier
HARRT V. HAYNE8 Asst. Cashier
AVON M. NEYIUB Asst. Cashier
ROBT. V. FLEMING Asst. Cashier

The Riggs
NATIONAL BANK

PENN. AVE. OPP. P. B. TREA8UBY

IQf ON SAVINGS
O/0 ACCOUNTS

Union Savings Bank
"OLDEST SAVINGS BANK

IN WASHINGTON"
Will H. Caw, rraMeit

mrAjrciAL

11 11 ii

(Uthwest Itranch.
6 7th Street S.W.

DIRECTORS:
William H. Birch
Alex S. Clarke
Anthony Gaegrler
John B. Geier
M. G. Gibbs
J- P. Herrmann
R. H. Johnson
C. Kattelmann
Wm. Miller
Howard Moran
John H. Ruppert
B. F. Saal
W. E. Shannon
James F. Shea
John Shuflrhroe

iddition to too£$119,021.59.
'

Durs?
it not be worth

its were only one

'U will be surpiised

u
LI

$750,000.00
to, over $575,000.00

$9,000,000.00

National Bank
RSOKAJj SERVICE
nth and G Sts.
iDITED THE
INUAL INTEREST
ings depositors.which repre>erAnnum on Average Daily *

-al Interest Rate paid by any

s distribution, qualify forparpayment.April
i.byopenaccount.

Daily Balances 0(7/
:s Department w/"
nw M

.si on every dollar for
DAYS ON DEPOSIT

President
Vice President
.Vice President

Vice President and Cashier
Assistant Cashier
Assistant Cashier

The Safest Investments
Are those that d» not fiartoau dminadisturbed conditions of the Missy as
stock martet. First deed of tract nodes(first mortfayee). well eeeared ea rest
estate In the District of OolumMa. eanstltuto"sflt-odfs" Investments, anddo not depend opon the financial sn»
sponolbillty of lndlvldusls or rnrpmatlons for their stability. Wo oan siiffUsuch investments In amounts from $S0tupward. Bend for booklet. OoeearnlngLoans and Investments."

Swartzell, Rheem A
Hensey Co.

rEQUITABLE j|CO-OPERATIVE BUILDING HI
ASSOCIATION !!!

Assets, $3,169,143.47 I
You Will Find It Best
to Make the Loan Here |.If you desire a loan, let us talk m

It over with you. We loan on Real H|Estate or to take up Mortgage*. {11Our system makes it possible for tiu: ||lH home buyer to continue monthly pay. I
II ments on the first trust. Just as in
| paying off the second trust.

NO BROKERAGE
NO COMMISSIONS

Applications Promptly
Acted On ->

I EQUITABLE BUILDING
915 F ST. M.W.

JOHN JOT BDIOH, PrnMcat.
FtfAKK P. RIMIPR Secretary.
aa^mammnasHHaasMKi' *

J


